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Abstrak
Penelitian ini bertujuan untuk mengukur pngaruh faktor ekonomi mikro terhadap 
kebijakan dividen. Penelitian juga dimaksudkan untuk mengukur pengaruh faktor 
ekonomi mikro terhadap nilai perusahaan secara langsung maupun secara tidak 
langsung melalui kebijakan dividen. Data yang digunakan merupakan data 
sekunder dari Indonesian Capital Market Directory (ICMD) tahun 2001-2010. 
Objek penelitian adalah seluruh perusahaan sektor manufaktur yang tercatat di 
Bursa Efek Indonesia (BEI) periode 2001 – 2010 yang membagi dividen minimal 
5 tahun berturut-turut. Data diolah menggunakan model persamaan struktural. 
Hasil menunjukkan bahwa keseluruhan faktor mikro ekonomi yakni likuiditas, 
leverage, ukuran perusahaan, dan profitabilitas berpengaruh terhadap kebijakan 
dividen. Factor ekonomi mikro juga terbukti berpengaruh terhadap nilai 
perusahaan baik secara langsung maupun tidak langsung melalui kebijakan 
dividen.
Kata Kunci : factor ekonomi mikro, kebijakan dividen, nilai perusahaan, 
perusahaan manufaktur 
IMPACT OF MICRO ECONOMIC FACTORS ON COMPANY VALUE THOROUGH 
DIVIDEND POLICY 
The objective of the study was to measure the influence of micro economic factor 
on dividend policy. The study was also intended to measure the influence of micro 
economics on company value directly and indirectly thorough dividend policy. 
Data deployed was secondary data which was obtained from Indonesian Capital 
Market Directory (ICMD) year 2001-2010. Research object were all 
manufacturing companies listed on Indonesian Stock Exchange which paid 
dividend atleast 5 years subsequently. Data collected was analyzed using 
structural equation modeling. Result showed that micro economic factor 
influence dividend policy significantly. It was also shown that micro economic 
influenced company value significantly directly and indirectly thorough dividend 
policy. 
Key Words : micro economic factor, dividend policy, company value, manufacturing 
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